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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 


In the third quarter, consumer income and expenditures rose at about the same rate, thus maintaining the high savings 
ratio of the second quarter. With much smaller inventory accumulation, business investment dropped $6% billion at 
a seasonally adjusted annual rate. Government cash receipts rose by $4 billion, while payments rose by $5 billion. 
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y 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATION'S ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT). 


SOURCE: MiDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1951, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT 


The gross national product rose by less than 1 percent between the second and third quarters of this year. 
ment security expenditures increased by more than 15 percent, and consumer expenditures rose moderately. 
investment dropped 10 percent as the rate of inventory accumulation declined. 
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— Government purchases of goods and 

Total gross Gross private . services 

Period national | consump, |" "fomestic. | Net forelan nn 

product : investment ationa 

itures Total, security ! Other ? 
i hiheibdnenncanews 91.3 67. 5 9.9 0.9 13. 1 1.3 11.8 
Di ptibesesnecesessos 213. 7 111. 6 7.7 —2.1 96. 5 87. 5 9. 0 
i btekenseneness 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
i pthdnéecsseseees 233. 3 165. 6 30. 2 8.9 28. 6 12. 9 15.7 
ie kaducsssssce 259.0 177. 9 42.7 1.9 36. 6 15. 2 21.4 
tihsdbenaseanencewe 257. 3 180. 2 33. 0 43. 6 18. 5 25. 1 
1950.....-.- iheconene 282. 6 193. 6 48.9 —2.3 42. 5 18. 8 23. 7 
Annual rates, seasonally adjusted 

1950: First quarter__.___ 264. 4 184. 7 40. 1 —-1.7 41.3 16. 4 24. 9 
Second quarter-___ 275. 0 188. 7 47.9 —1.6 40. 1 16. 2 23. 9 
Third quarter. -___- 287. 4 202. 5 47.3 —3. 2 40. 8 17. 1 23. 7 
Fourth quarter. ___ 303. 7 198. 4 60. 2 —2.7 47.8 23. 2 24. 6 
1951: First quarter. ____- 318. 5 208. 2 59. 6 —2.3 52. 9 28. 3 24. 6 
Second quarter. _-_- 325. 6 201.7 63. 5 5 60. 0 34. 8 25. 2 
Third quarter *____ 328. 0 204. 0 57. 0 1.0 66. 0 40. 7 25. 3 
































1 Based on Treasury 


Bulletin 
and related activities,” Atomic Ene Mutual Defense Assistance, and other unilateral transfers since 1947; excludes Federal Government sales. 
* Residual; the Federal Government for other than “national defense” and total expenditures by State and local governments. 


ures by 


® Estimates based on incomplete data; by Council of Economic Advisers. 
Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commeree (except as noted). 


break-down of Federal budgetary expenditures adjusted to the concept of purchases of goods and services; includes “‘national defense 





PRICES 
CONSUMERS’ PRICES 


Heavily influenced by a 2.7 percent rise in the price of apparel as winter clothing entered the market, the consumer's 
price index increased 0.6 percent between August and September. All components of the index advanced. 
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1946 1947 1948 1949 1950 hie 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 109] 
' ‘ Fuel, elec- | Housefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and aishinas ous 
refrigeration 8 
1939 monthly average__-- 99. 4 95. 2 100. 5 104. 3 99. 0 101.3 100. 7 
1943 monthly average_-_-_. 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115.8 
1944 monthly average_-_-_ 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121. 3 
1945 monthly average-_-- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124.1 
1946 monthly average. __- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1948 monthly average-_-_- 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average-__- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average_. - 171. 9 204. 4 187. 7 131. 0 140. 6 190. 2 156. 5 
June 15.........- 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
September 15.._-_- 174. 6 210.0 189. 8 131. 8 141. 2 194. 2 157. 8 
October 15_--.---- 175. 6 210. 6 193. 0 132. 0 142. 0 198. 7 158. 3 
November 15. _-_-_- 176. 4 210. 8 194. 3 132. 5 142. 5 201. 1 159. 2 
December 15_-_---- 178. 8 216. 3 195. 5 132. 9 142. 8 203. 2 160. 6 
1951: January 15_._.--- 181.5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
February 15._---- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
March 16...<..... 184 5 226. 2 203. 1 134. 7 144, 2 210. 7 164. 3 
Ps) | a rr 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 
DEOY TO. cccssmcce 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
| ee 185. 2 226. 9 204. 0 135. 7 143. 6 212.5 164. 8 
WOU Peeccececcace 185. 5 ao7. 7 203. 3 136. 2 144. 0 212. 4 165. 0 
August 16......<.. 185. 5 227.0 2038. 6 * 136. 8 144, 2 210.8 165. 4 
September 15!__ -- 186. 6 227.3 209. 0 137. 5 144. 4 211.1 166. 0 








1 A special survey of food prices indicated a rise of 1.0 pereent between September 15 to October 15.” 
NotTEe.—Prices are for moderate-income families in large cities. Source: Department of Labor. 


The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failare'to take account of the differentials in rent between 
newly built housing and comparable existing dwellings. Certain changes, starting with January 1950, in commodity coverage and weighting were linked into the index 
providing an improved and consistent series. 
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WHOLESALE PRICES 


During October, the all commodity index of wholesale prices fluctuated within a narrow range. 
food prices averaged a 1 percent increase over the September level. 


* of industrial products. 


Farm prices rallied 
There was little change in the average price 

















PERCENT OF 1926 AVERAGE 
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1950 1951 

SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
Period All com- Farm ; 
modities products Foods we | nee 4 - 
ey MO MUON cow enccccccccccccccncess 98. 8 105. 9 99. 6 95. 5 
SATE ene 191, 1 148. 9 130. 7 109. 5 
1947 monthly average..._-...........---.-.--- 152. 1 181. 2 168. 7 135. 2 
cc ececceeedneucbencde 165. 1 188. 3 179. 1 151.0 
Bee CROMERET OVOTEIB noc ccc ccccccencccccess 155. 0 165. 5 161. 4 147. 3 
Sn ic edemenehawenewees 161. 5 170. 4 166. 2 153. 2 
ee tain nnd a timinunin een aan 157. 3 165. 9 162. 1 148. 7 
a a 169. 5 180, 4 177. 2 159. 2 
it inne nivndntepbitdeeaeeines 169. 1 177.8 172. 5 161. 5 
EEE RI 171. 7 183. 7 175. 2 163. 7 
ELT ETE 175. 3 187. 4 179. 0 166. 7 
ts cnic teenies nekebuckbececwsebs 180. 1 194. 2 182. Z 170. 3 
i titinidhncmedndiunenneenand 183. 6 202. 6 187. 6 171.8 
ten aeemabiinhnnd enna 184. 0 203. 8 186. 6 172. 4 
in ites tat udemiedbennamminnie 183. 6 202. 5 185. 8 172. 3 
Dt Anebbnndecksbedbesesnewsneneene 182. 9 199. 6 187. 3 171.7 
tie dai in an mcieintatinbinimidaie 181. 7 198. 6 186. 3 170. 5 
i icin cceenebeddnnsienbnen 179. 4 194. 0 186. 0 168. 6 
a i 178. 0 190. 6 187. 3 167. 2 
i so incisal 177. 6 189. 2 188. 0 166. 9 
a ok nna wwe 178. 1 192. 4 190. 1 166. 6 
Week ended: 

i 177.1 191.1 189. 5 165. 2 
EERE REE eer 177. 4 193. 1 191. 2 165. 0 
Beg Ee 177. 7 195. 2 191. 6 165. 1 
St ti tirehcnnnkawoane 177. 1 192.3 190. 1 165. 1 
IN it ie is a es een 177. 0 192. 1 189. 9 165. 1 

















4 Ratimates based on change in weekly data. 


Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


After dropping for seven months, prices received by farmers rose 5 points, or about 1% percent, between mid-Septem- 


















































ber and mid-October. This was more than enough to offset a slight rise in prices paid by farmers, resulting in an 
increase in the parity ratio from 103 to 105. 
PERCENT OF I910-I14 AVERAGE PERCENT OF I910-14 AVERAGE | 
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JEMAMJUJASONDIVEFMAMIUJVASOND!I FMAMIUSASON OLVF MAMJSJASONDIVFMAMISSASONOISFMAMISASOND 























1946 1947 1948 1949 
% RATIO OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES ANO WAGE RATES. 
SOURCE: DEPARTMENT OF AGRICULTURE 


1950 1951 








COUNCIL OF ECONOMIC ADVISERS 














[1910-14= 100} 











| Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

i PE. a capita geresnsseteenbennneninene 95 123 77 
EE TLE TE OAT NTO 158 152 104 
ET TT 2196 182 108 
ETM RM TOT 3 234 207 113 
le nccenecennniseutdénuasnneemisesbeen 275 239 115 
EC onc ocncsasusge6ebeuwensasenenessesuee 285 259 110 
le cc nnc eee nbineeenepseuseneedseon 249 250 100 
ee  cccutcvcccenstansnhasdeesensastoenens 256 255 100 
gune 15.0.5... Ee eer Cee aaa Rie ab elb ee hasan 247 254 97 
cen cicapeniotieibaekeeeeetnnnnenend 272 260 105 
a a ia nia een dk id een ee demaabinitel 268 261 103 
ind nap eeinnnetbeeaeEebbenahannt 276 263 105 
EE Ul dink ade Reena sanenetenenionnKneaehe 286 265 108 

nt Se 8: otk eaeeeddsemeinbebeeeneeeeteneies 300 272 110 
St Tidn‘cp ene eaentseninonmembanecnudnnn 313 276 113 
ah dee ide ee we nema heehee aie 311 280 111 
REESE RE eee recsens peemere ney rene 309 283 109 
Dt pt eptéehdddbebmankshponbaementesbeiaawmnen 305 283 108 
IES Ses eiih ta eeee ee beeanak a eeen ete ema 301 282 107 
aia ah ani dase thts Slick ta thn tie el heh alas laine 294 282 104 
Nees ics aig ee ii oa ene ceeceeeeek, eas tae ee ; 292 282 104 
oh he not A lla alicia allie eh ald 291 282 103 
2 ee rea re 296 283 105 

















1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
3 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk. and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 


Stock prices suffered a substantial break in the last half of October. 
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1949 1950 1951 
SOURCE: SECURITIES ANDO EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
Manufacturing 
Period bm Durable Non- Trans- | Utilities finance, Mining 
, durable | portation and 
index ' ee goods goods service 
Weekly average: 
0 ES eee 90. 6 93. 4 92. 5 94. 2 99. 07. 7 86. 7 75.9 
ittbskhnacdae « a 74.9 75. 5 73.7 ie! 90. 8 69. 8 71.3 59. 7 
eke cubhnincesam = 108. 0 108. 9 104. 5 109. 1 140. 5 100. 8 aay, 2 93. 2 
EE a a 149. 6 146. 6 138. 8 154. 4 202. 6 121.0 204. 3 125. 5 
ES 132. 3 136. 2 124. 4 147. 0 158. 1 99. 4 156. 9 133. 2 
hE Kian aces voce 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
Bec ewe 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 143. 5 
c_ =) aa 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
September__-_.----- 159. 3 173. 3 157. 5 187. 9 168. 2 107. 1 187. 8 150. 3 
October__.....-.-. 164. 9 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 154. 5 
November__...-..- 165. 9 181. 8 166. 0 196. 5 171. 1 107. 4 200. 8 157. 6 
December. --_-...-.-- 165. 2 180. 4 161. 7 197. 9 184. 4 106. 5 195. 7 159. 7 
1951: January_........-- 176. 7 194, 2 174. 8 212.3 202. 0 110. 3 205. 1 175. 9 
February.........- 184. 0 203. 0 181. 6 222. 8 213. 1 112. 1 213. 2 184. 2 
March.........-.-. 179. 9 198. 4 178. 2 217.0 200. 0 112.9 209. 7 176. 7 
a 183. 1 203. 8 181. 2 224. 8 201. 9 111. 4 207. 8 183 4 
2 181. 6 202. 6 175. 3 228. 1 196. 7 110. 4 206. 0 187. 7 
i a 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
SO 181. 8 204. 4 170. 3 236. 2 187. 9 111.2 202. 2 195. 2 
August__.........- 189. 7 214. 8 178. 5 248. 8 195. 5 114. 1 206. 0 218. 6 
September____..--- 194. 4 220. 4 185. 2 253. 0 203. 6 115. 0 214. 4 230. 9 
a 191. 4 215. 8 185. 1 244. 3 203. 3 114.3 214. 0 243. 6 
1951: October 6_.....-- 196.1| 221.8| 1897] 251.8] 211.1] 1151] 2187] 2386 
a 195. 9 221.5 190. 6 250. 2 209. 5 115. 5 217. 6 247. 9 
_ ae 189. 9 214. 0 183. 3 242. 5 200. 3 113. 9 213. 5 243. 1 
Sbbicnns 183. 7 205. 8 176. 8 232. 8 192. 2 112.8 206. 2 244. 7 
November 3-__-_---- 185. 5 208. 3 177.3 237. 2 192. 4 113. 5 207. 4 246. 4 
oe TE TT cle eee ne nee eaoows: 24 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
Source: Securities and Exchange Commission. 
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EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 





The civilian labor force and employment showed little change in October as both moved upward by only about 
250,000. Unemployment was practically unchanged at 1.6 million, or 2.5 percent of the civilian labor force of 


63.5 million. 
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* 14 YEARS OF AGE AND OVER 





SOURCE: DEPARTMENT OF COMMERCE 
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UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORCE 
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is | ment as per- 
Period | Total Employment ! _ || cent of total 
ove icul- nagri- ploy- civilian 
Total | Ar | cultural | ™ent || labor force 
Thousands of persons, 14 years of age and over 

1939 monthly average_......---.--..- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average___.....-.------ 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average____._-_-.------ 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average__-....-..------ 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average___.......------ 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average___....-.------- 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
PORN acewecuns<cs bs Dai gerd a oad ON 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
lai ak eed 63, 567 61, 226 7, 811 53, 415 2, 341 3. 7 
| PT RET 63, 704 61, 764 8, 491 53, 273 1, 940 3. 0 
FEE 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
EET LTTE TSS 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 

Pe ns pccnnncunenasnewana 61, 514 59, 010 6,018 | 52,993 2, 503 4.1 
Serre: 61, 313 58, 905 5,930 | 52,976 2, 407 3.9 
rit sta athedsenn mieeiie hepieeies 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
ES See eee. 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 

i a ta at at ii de 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 

hind incttsihastiedids tepid ictal 63, 783 61, 803 8, 035 53, 768 1, 980 3. 1 

ea ile ai ee ek ead 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
iii a ae Cece a ee 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
a 63, 186 61, 580 7, 526 54, 054 1, 606 2. 5 
JO ee eee 63, 452 61, 836 7, 668 | 54, 168 1, 616 2.5 


























! Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 
2 Data became available after chart was prepared. 


Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment showed little change in September with increases in durable goods being offset by de- 


clines in cases die > 


The number of persons employed in trade and government rose considerably. 
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SOURCE: OEPARTMENT OF LABOR. 
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[Thousands of wage and salary workers !] 









































. Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 

° Total Durable | Nondu- tion service State, public 

goods |rable goods local) utilities 
1939 monthly average-.-_- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average.....| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average_.__- 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1948 monthly average-__.-- _ 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average_-_-_-_- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average___-_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
Sik SS 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
August............ 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
September. ---_._..- 15, 685 8, 423 7, 262 2, 626 9, 641 6, 643 6, 004 4, 139 946 
October... .......-.- 15, 827 8, 618 7, 209 2, 631 9, 752 6, 578 6, 039 4, 132 939 
November. -_...__.. 15, 765 8, 664 7, 101 2, 571 9, 896 6, 543 6, 037 4, 123 938 
December... _.._.. 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4,125 937 
1951: January. .......__- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4, 072 932 
February - ..-.....-- 15, 978 8, 877 7,101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
March.__.........- 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4,112 924 
a. ET CT Tae 15, 955 9, 003 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
pibninise bie cadala ok 15, 853 8, 975 6, 878 2, 598 9, 683 6, 673 6, 377 4, 137 915 
Rs wm cuiirerd inate « 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4, 161 927 
I anita s aicicks Sakjbie 15, 837 8, 859 6, 978 2, 747 9, 653 6, 758 6, 356 4,177 909 
August *___._...._. 16, 010 8, 885 7, 125 2, 791 9, 623 6, 748 6, 400 4, 189 928 
September ?_______- 16, 026 8, 940 7, 086 2, 703 9, 777 6, 714 6, 545 4, 180 925 

’ all w hm who work iv during the riod ending n 

the 15th of mouth. 'e oo opine tly ee ier oo tents end peresemal athe armed | nd gg hm bad toe thie ts — 


* Preliminary estimates. 


self-e 
employm 


whereas the estimates in this table are based on reports from employing establishments, 


from this table not com- 


estimates : 
employed persons, and Semen cere: which count persons as employed when they are not at work because of industrial disputes; and which are based on an 


ent of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The workweek in manufacturing industries averaged 40} hours in September, about the same as in August, and % hour 
less than in September of last year. 

























































































































































































HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
44 44 
42 f- "> 42 
40 v = 40 — ae ho 
38 38 4S — 
36 36 
P I is —— Ln, ol » 1 eid 
ye Ee SENT RT AO FS, Pe ° eT RT, NOT, Ny ST ee, MOT EA. 
1948 1949 1950 i951 1948 1949 1950 1951 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
40 40 Dp “7 AGF 
38 “a 38+ 
‘ nu) 4 
34 | Vv Tt 34 7 I 
Pe eeeee PUNT ED LETTE POET PTET PETERS PV ETT. Peer a OE TEN eT ee ee 
1948 1949 1950 1951 1948 1949 1950 1951 
SOURCE: DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries '] 
Manufacturing — 
. uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average.----..._--__-- 37.7 38. 0 37. 4 (?) (?) 
1943 monthly average__.-_.-_-._---- 44.9 46. 6 42.5 (?) (3) 
1946 monthly average.---------_---- 40. 4 40. 2 40. 5 (2) (2) 
1947 monthly average___....__--_--- 40. 4 40. 6 40. 1 (?) 40. 3 
1948 monthly average_-__-.----__--- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average_--.-..--.-_--- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average_......--_.----- 40. 5 41.2 39. 7 36. 3 40. 5 
PRES SE Ee eee eee 40. 5 41.3 39. 5 37. 0 40. 9 
ee 41.2 41.8 40. 5 37. 6 41.1 
ic. ipepeuaceennenne 41.0 41.7 40. 1 36. 7 40. 4 
EE ee ctnis Bacwin Semen 41.3 42.1 40. 3 37. 4 40. 3 
pC" a ee 41.1 41.8 40. 3 37. 3 40. 0 
| 41.4 42.2 40. 5 36. 7 40. 7 
Ne Bie tttenacdnendastsoons 41.0 41.5 40. 2 36. 7 40. 3 
DT d(p-rvceenecabbaseuwels 40. 9 41.6 40. 0 35. 3 40.1 
ea a a 41.1 41.9 40. 0 35. 8 39. 7 
Eo eid wewanimenieay aawisiema 41.0 42.0 39. 7 36. 8 39. 9 
DiC cetatccecbeeeneke Saseee 40. 7 41.8 39. 3 37.5 39.8 
Ee ere eerrene reer 40. 7 41.8 39. 4 37. 7 40. 4 
 Tiedicekebuednoendanendns 40. 2 41.0 39. 3 38. 0 40. 9 
SEEN 40. 4 41.4 39. 1 38. 1 40. 8 
| _ SeneeReeen 40. 5 41.5 39. 2 (?) (?) 
1For production and related workers. ‘Not available. ‘Preliminary estimates. 


Source: Department of Labor. 




















AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


The increase in average hourly earnings in manufacturing of almost 1! cents in September was one of the largest 


gains this year. 
of a year ago. 





This increase brought the September average to $1.61 an hour, about 13 cents above the average 





























































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
1.60 1.70 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING ; 
1.70 | 1.60 }- _— anata nn 
1.60 fA} 180 |}____ - —_—=— 
1950 DOLLARS* ais N--~ 
iy, Se 
1.50 eae IE ————{ 140 
An NS cuRRENT DOLLARS 
1.40 How —_——————{ 1.30} — —_—___— 
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1.30 +} 4.¢9 }_—_ 4} — 4} —--______, — —_____+ 
O Cerrar ta rrr tit tt o Crepe ti TE FET 
19486 1949 1950 1951 1948 1949 1950 1951 
2.20 S 1.40 
BUILDING CONSTRUCTION a RETAIL TRADE 
2.10 1.30 me ? 
af 
Frm, ——<—— 
2.00 F950 DOLLARS * ff ee os a.~CCSCS i_areree 
L - 
“pee so’ a ern 
CURRENT DOLLARS 
1.90 ae — At nn Ty oe —}—_____ ——— 
ot CURRENT DOLLARS 
"> ‘af | 
00S —_—_——————j 1.00}-— 1 - ~ 4 
1.70 90 - 
— _ Ses — 
OCrrrrtisrrrt ise rr ti r tt t  ) Py eee OS Oe ee a ee eee eee Ore are Oe we 
1948 1949 1950. 1951 1948 1949 1950 1951 
# CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1950100. 
SOURCE: DEPARTMENT OF LaBoOR. COUNCIL OF ECONOMIC ADVISERS 














[Production and related workers in selected industries] 












































: Durable goods | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current! 1950 |Current! 1950 |Current} 1950 | Current; 1950 | Current| 1950 
dollars | dollars!| dollars | dollars!| dollars | dollars'| dollars | dollars!| dollars | dollars * 
1939 monthly average _ __-_-_- $0. 633 | $1.095 | $0. 698 | $1. 208 | $0. 582 | $1. 007 (?) (?) (7) (?) 
1943 monthly average - __-_-_- .961 | 1.335] 1.059] 1.471 .803 | 1.115 (?) (?) () (?) 
1946 monthly average _____- 1.086 | 1.337 | 1.156; 1.424] 1.015 | 1.250 (?) () () (?) 
1947 monthly average ____-_- 1.237 | 1.333 | 1.292] 1.392| 1.171 | 1.262 (?) (?) $1.009 | $1. 087 
1948 monthly average _ ____- 1.350 | 1.350] 1.410} 1.410} 1.278] 1.278 | $1. 848 | $1.848 | 1.088 1. 088 
1949 monthly average _ ___-_- 1.401 | 1.415] 1.469] 1.484| 1.325) 1.338 | 1.9385] 1.955 | 1.137 1. 148 
1950 monthly average. _____ 1.465 | 1.465] 1.537] 1.537] 1.378| 1.378! 2.031] 2.03) 1. 176 1. 176 
ES wwecn bs dd ~ ne - 1.453 | 1.468] 1.522! 1.537] 1.365! 1.379] 1.995 | 2.015] 1.175 1. 187 
EE ee 1. 464 1. 451 1.539 | 1.525 1. 374 1.362 | 2.021 2. 003 1. 192 1, 181 
September__......... 1.479 | 1.456 | 1.562| 1.537] 1.379| 1.357 | 2.067 | 2.034] 1.200 1. 181 
October_...........- 1.501 | 1.469] 1.577 | 1.543 | 1.404! 1.374] 2.082 | 2.037] 1.199 1. 173 
November._.....____ 1.514 | 1.476] 1.587] 1.547]! 1.419! 1.383] 2.093 | 2.040] 1.198 1. 168 
December. -_.....__.- 1.543 | 1.484] 1.619] 1.557 | 1.443 | 1.338 | 2.120| 2.038] 1.187 1, 141 
1951: January_........__.- 1.555} 1.473] 1.680!] 1.544| 1.456! 1.379 | 2.135 | 2.022] 1.237 1.171 
' February...........- 1.561 | 1.460] 1.639| 1.533 | 1.458! 1.364| 2.157] 2.018] 1. 236 1. 156 
March. .._......_._- 1.571 | 1.464| 1.654| 1.541| 1.460| 1.361] 2.163] 2.016| 1.233 1. 149 
Met iitceiedsd«tt- 1.578 | 1.469| 1.659] 1.545 | 1.465| 1.364] 2.167] 2.018| 1.249 1. 163 
Ditka om dime 4 eo 1. 586 1. 470 1. 665 1. 5438 1. 474 1. 366 2. 182 2. 022 1. 252 1. 160 
ES a 1.599 | 1.485] 1.681 1. 561 1. 484 1.378 | 2.194] 2.037] 1. 256 1. 166 
ERE RAE 1.600} 1.483] 1.684| 1.561 | 1.490] 1.381] 2.195 | 2.034] 1.260 1. 168 
August *®, 2.2.2... 1.598 | 1. 481 1.685 | 1.562] 1.483] 1.374] 2.222] 2.058] 1.261 1. 169 
September *_________ 1.612 | 1.484] 1.702| 1.567] 1.490| 1.372 (?) (?) (2) (?) 
: Gurren divided by consumers’ price index on base 1950 =100. 
' § Preliminary estimates. 
Source: Department of Labor, 


AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of $65.29 in September in manufacturing industries were about 73 cents higher than in 
August, reflecting the rise in the hourly rates. 
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[Production and related workers in selected industries] 











: Durable goods |Nondurable goods Building . 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1950 |Current} 1950 | Current} 1950 | Current} 1950 |Current| 1950 

dollars | dollars!| dollars | dollars'}| dollars | dollars!| dollars | dollars!| dollars | dollars! 

1939 monthly average- ----- $23. 86 | $41. 28 | $26. 50 | $45.85 | $21. 78 | $37. 68 (?) (?) (3) tS 

1943 monthly average-_-_-_-- 43.14 | 59.92 | 49.30| 6847] 3412] 47.39 (?) (?) (?) 3) 

1946 monthly average. -___- 43.82 | 53.97 | 46.49] 57.25 | 41.14] 50.67 (?) (?) (?) (?) 
1947 monthly average------ 49.97 | 53.85 52.46 | 56. 53 46.96 | 50. 60 (?) (?) $40.66 | $43. 81 
1948 monthly average- ----- 54. 14 564.14 | 57. 11 57.11 | 50.61 50. 61 | $68. 85 | $68.85 | 43. 85 43. 85 
1949 monthly average. -_---- 54. 92 55. 47 58.03 | 58. 62 51. 41 51. 93 70.95 | 71.67 | 45.93 46. 39 
1950 monthly average----__- 59. 33 59.33 | 63. 32 63. 32 54. 71 54. 71 73.73 | 73.73 | 47.63 47. 63 
eee 58. 85 59. 44 62. 86 63. 49 53. 92 54. 46 73. 82 74. 57 48. 06 48. 55 
pee 60. 32 59.78 | 64.33 | 63.76| 55.65] 55.15 75.99 | 75.31 48. 99 48. 55 
September__.._-.---- 60. 64 59. 69 65.14 | 64.11 55.30 | 54.43 75.86 | 74.67 | 48.48 47. 72 
EET 61.99 | 60.66/] 66.39] 64.96] 56.58] 55. 36 77. 87 76.19 | 48.32 47. 28 
NOVOURNET.....ccccece 62.23 | 60.65 | 66. 34 64.66 | 57.19 | 55. 74 78.07 | 76.09 | 47. 92 46. 71 
ORs wccuccece 63. 88 61. 42 68. 32 65. 69 58. 44 56. 19 77. 80 74. 81 48. 31 46. 45 
21061: JORUREP...<nccccescs 63. 76 60. 38 67. 65 64. 06 58. 53 55. 43 78. 35 74.20 | 49. 85 47. 21 

 eaeepege 63. 84 59.72 | 68.18] 63.78 58. 32 54. 56 76.14 | 71.23 | 49. 56 46. 36 - 

DT inddnstendnden 64. 57 60.18 | 69.30] 6459] 58.40| 54.43] 77.44] 72.17) 48.95 45. 62 
Ee 64. 70 60. 24 69. 68 64. 88 58. 16 54.15 79. 75 74. 26 49. 84 46. 41 
| See 64. 55 59.82 | 69.60] 64.50] 57.93 | 53.69 81.83 | 75.84] 49.83 46. 18 
ere 65. 08 60. 43 70. 27 65. 25 58. 47 54, 29 82. 71 76. 80 50. 74 47. 11 
eae 64. 32 59. 61 69. 04 63.99 | 58. 56 54. 27 83. 41 77.30 | 51. 53 47. 76 
AUOUSG * ccc dees e cn 64. 56 59. 83 69. 76 64. 65 57. 99-| 53.74 84. 62 78. 42 51. 45 47. 68 

September 3. ________ 65.29 | 60.12] 70.63] 65.04| 58.41 | 53.78 (?) (?) (?) (?) 



































1 Current dollars divided by consumers’ price index on base 1950= 100, 


2 Not available. 
3 Preliminary estimates. 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 
Industrial production in October was estimated at 220 percent of the 1935-39 average, as a substantial increase in 


machinery output was primarily responsible for the estimated 14 percent advance in the durable goods index. Non- 
durable goods preteen dropped about 1 percent, with further curtailment in the textile mills, to about the vacation 






















































shut-down level of July. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
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yettteeee, gat 
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[1935-39= 100, seasonally adjusted] 





























Total Manufactures 
Period industrial Minerals 
; Durable | Nondura- 
roduction 
aes Total goods | able goods 
1943 monthly average._....___ 239 258 360 176 132 
1946 monthly average.___.____ 170 177 192 165 134 
1947 monthly average_.___.___ 187 194 220 172 149 
1948 monthly average.____.___ 192 198 225 177 155 
1949 monthly average._...____ 176 183 202 168 135 
1950 monthly average_._...____ 200 209 237 187 148 
ee kk 199 208 237 184 151 
September--__.......__- 211 220 251 194 163 
October_..............- 216 225 262 196 166 
November. __._..._____ 215 224 260 195 160 
December............... 218 229 268 197 157 
1951: January. ___..-.....___ 221 231 268 201 164 
February. .........___ 221 232 271 201 158 
I 222 234 277 199 158 
Ee 223 234 279 198 164 
ie hictiwonsoae 222 233 276 198 165 
Md 221 231 274 197 165 
| Me ae a 212 222 266 187 156 
a 217 227 268 193 166 
September !__..________- 219 228 273 192 169 
October !___.___..______ ; 220 229 277 190 : 168 
a Preliminary estimates. : Source: Board of Governors of the Federal Reserve System. 





WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel mills, increasing their scheduled output during October, reached an all-time high rate of production in the week 
ended November 3. In October, both electric power and bituminous coal output advanced above September levels. 
Motor vehicles assemblies, after the first week of October, continued steady at almost 115,000 units. 
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SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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Steel! sy peer, Shaaipews Cone end 
: y utilities | coa 
Period Thousands of b Scene ht (millions of | (thousands of Pen le 
net tons capacity kilowatt-hours), short tons) 2 
Weekly average: | 
ae cs as i ena ig dele techs tate 1, 628 93. 0 4, 821 2, 058 92, 163 
a id abet endeis oainddiniediimeuare 1, 695 94. 1 5, 300 1, 948 82, 340 
eee 1, 496 81.0 5, 500 1, 427 120, 350 
la ae olin icin i eal 1, 857 96. 9 6, 183 é 1, 673 153, 546 
2 ee ear eine 1, 898 99. 6 6, 038 1, 762 192, 825 
ene 1, 917 99. 4 6, 360 1, 892 169, 631 
tg indccecmetmine 1, 976 102. 4 6, 522 1, 976 174, 346 
Pt cccocsgeecuwenes 1, 870 97.0 6, 615 1, 820 141, 002 
a cncudhaieenewet 1, 890 98. 0 6, 852 1, 900 149, 905 
ne Si cccsnenesdeneuse 1, 996 99. 9 6, 866 1, 980 133, 950 
| ae 1, 941 97.1 6, 948 1, 685 151, 052 
in: cud tedeaewemeiens 2, 048 102. 4 6, 827 1, 662 170, 253 
tht diceetanhenneeten 2, 061 103. 1 6, 722 1, 734 152, 948 
eee 2, 053 102. 7 6, 557 1, 638 140, 461 
Dtiktwactinenawewmiebs 2,018 100. 9 6, 804 1, 726 147, 582 
ESC eee 1, 964 98. 2 6, 699 1, 706 112, 166 
iin: ie hchnis pm enaiaiiee 1, 971 98. 6 7, 092 | 1, 747 119, 302 
SS 2, 020 101. 0 7,012 | 1,779 115, 721 
SR enue 2, 046 102. 4 7,175 | 1, 864 112, 430 
Week ended: | 

1051: Ooteber 6...........<.... 2, 051 102. 6 7, 156 1, 811 106, 359 
EOE 2, 035 101.8 7, 160 1, 828 114, 433 
ee 2, 041 102. 1 7, 149 1, 893 114, 347 
FRA 2, 057 102. 9 7, 234 1, 923 114, 579 
November 3._-------------.- 2, 089 8 ree imexcbaaeers 112, 047 
| ARI 2, 019 | Ra: ae war 

















1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 
1, 1950, and 1,999,034 beginning January 1, 1951. 2 Daily average for week. 3 Preliminary estimates. 

Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 





Most durable goods production in September was somewhat higher than in August. Textile manufactures declined; 
other nondurables continued at about the rates of a month ago. 
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{1935-39= 100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- lis 
oe and Machinery| metals and and and coal | tured food pare a 
products products | products | products | products | P* nae 

1943 monthly average_.___.-- 208 129 | 443 267 153 185 145 | 384 
1946 monthly average_____-_- 150 131 240 157 162 173 149 236 
1947 monthly average--__-_-_- 195 143 276 187 163 193 157 251 
1948 monthly average -..--- 208 145 277 | 193 170 218 159 254 
1949 monthly average---_---- 188 130 234 160 147 209 163 241 
1950 monthly average. ----.-- 229 159 270 207 182 229 164 263 
>.) 231 155 262 207 173 222 164 261 
ES ST 236 165 279 212 189 238 168 269 
September_.........-- 245 166 283 216 191 243 167 271 

iin habbbebecse 253 166 303 223 197 251 162 277 
November-........-..- 246 169 311 227 193 253 161 280 
December--.......-.-- 253 173 321 227 194 263 165 283 

1951: January__....---..-.-. 255 171 322 224 194 272 168 287 
February_..-....----- 252 169 328 217 194 269 166 288 

ibs bbohhbébooce 263 169 335 209 188 269 167 292 

EE tconabcntvabscoce 264 170 337 211 185 255 168 296 
tp hecuspassees 263 163 336 206 190 263 167 298 
ES SE aT SSS 261 153 338 205 185 263 165 302 

i. on baibenccoe 253 141 327 199 160 262 165 305 
TT cnhublbbebocso 254 146 328 198 170 265 164 307 
September !______--_- 257 147 336 201 165 264 163 307 

1’ Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Total new construction (seasonally adjusted) decreased by more than $50 million in October, despite a 3% percent 
increase in residential nonfarm construction. During each of the past two months, total construction has been below 


corresponding months of last year, although the total for the ten months of 1951 exceeds that for the same period of 
1950 by almost 10 percent. 
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MILLIONS OF DOLLARS 
3,000 : 3,000 
ADJUSTED FOR SEASONAL VARIATION 
2,500 Pin, ae 2,500" 
TOTAL CONSTRUCTION 
2,000 — 2,000 

TOTAL i 
1,500 1,500 
PRIVATE RESIDENTIAL 
‘eae \ (NONFARM) 
ae ~ 
~~ a “S-. gf ay, 
1,000 - s 1,000 
me “NN 
QTHER PRIVATE seats 
oe ee 
-" —_ ; 
- 
- 
a f 
il FEDERAL, STATE, AND LOCAL 
500 500 
° L l l l | l l l 1 aT | l l l l i l | l l l | l i L l il | l lL L i 1 ° 
1949 1950 











SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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{Millions of dollars, seasonally adjusted] 



































| | Private construction Federal, 
Period | —_ rol | Total Residential Other State, and 
| See ee |__ private (nonfarm) local ! 

1939 monthly average_-_.....-.------ 683 | 366 223 142 317 
1942 monthly average_-_-..--.-.----- 1,173 285 143 142 888 
1944 monthly average______-_------- 438 182 68 114 256 
1946 monthly average__-.-.--------- 1, 000 | 803 335 469 197 
1948 monthly average_-__.-.-.------- 1, 798 | 1, 389 715 674 409 
1949 monthly average_.._-.--------- 1, 883 1, 350 691 659 532 
1950 monthly average_-.-.----------- 2, 325 1, 732 1, 050 682 593 
DE aeehainkwsawnwe = 2, 316 1, 737 1, 072 665 579 
Cn vce ctnsgtbnexkuess | 2, 461. 1, 860 1, 161 699 601 
te ndinnceneriaciecenes | 2, 479 | 1, 860 | 1, 134 726 619 
EE 2, 498 1, 833 | 1, 078 755 665 
ee ee | 2, 439 1, 807 1, 055 752 632 

NS Se ientcttcnccenenascessecs | 2, 501 1, 825 1, 049 776 676 
lle eRe eR ate | 2, 572 1, 908 1, 103 805 664 
id einen k nigeria meine | 2, 672 1, 916 1, 078 838 756 

Dl itnhceneeedasieeiuiownen | 2, 645 1, 846 991 855 799 
ese 2, 523 1, 733 864 869 790 
iinawadcennéina deena 2, 495 1, 717 846 871 778 

Dh cident maemenndeat 2, 455 1, 705 |. 831 874 750 
ss igniuidcnentieaniten 2, 452 1, 685 814 871 767 
EEO: 2, 453 1, 669 812 857 784 
aiid nsbewnnmnnn an 2, 395 1, 632 841 791 763 

1 Includes publi . : . 

: Pate po a aaa construction Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


New housing starts increased by 6,000 in September to 91,000 but remained well below a year ago. 
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200 200 
NEW NONFARM DWELLING UNITS 
_ ;) animmaciaianaaaitaaaacaaeamaaaaceaeeaitamaiaiiail _ . . 150 
Nw1950 
100 100 
50 50 
| 
e | | | l l | i | o 
J F M A M J A Ss N dD 
SOURCE’ DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 

eo cw neuidieebnnnn 39, 300 53, 500 50, 000 78, 700 85, 900 
in ee anncndéinwe awn 42, 800 50, 100 50, 400 82, 900 80, 600 
en ne ed enedeossees 56, 000 76, 400 69, 400 117, 300 93, 800 
ES SS ae 67, 100 99, 500 88, 300 133, 400 96, 200 
REE ea 72, 900 100, 300 95, 400 149, 100 101, 000 
Ne 8. ccwheeances 77, 200 97, 800 95, 500 144, 300 132, 500 
i ok ceceenibenccos 81, 100 95, 000 96, 100 144, 400 186, 00C 
August DPT EA ccbneceecheéeccaa< 86, 300 86, 700 99, 000 141, 900 1 85, 000 
September NS ee ae 93, 82, 300 102, 900 120, 600 191, 000 
EE ES eee 94, 000 73, 400 104, 300 3B, GUO {....2-6.-.ccc 
ii 0 denn datibbameces 79, 700 63, 700 95, 500 fe 
DPhp cukemaddcbenthees<o< 58, 800 52, 900 78, 300 | ae 
ee. ee 849, 000 931, 600 1, 025, 100 1, 306,000 |oncnncncucnn 
Monthly average-_--_........--- 70, 750 77, 600 85, 425 Se Dtekancnceces 
‘ Preliminary estimates, Source: Department of Labor. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the third quarter of 1951 are estimated at an all-time high, 45 percent 


above the third quarter of 1950, with manufacturing facilities outlays 78 percent above those of the third quarter 
last year. 
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[Millions of dollars, annual rates, not adjusted for seasonal variation] 




















Transportation : Commercial 
Period Total! a oa Mining pene ng and miscel- 
& Railroad Other 8 laneous 4 
Diidcavetaseereenpewebeasann 5, 200 1, 930 380 280 280 480 1, 850 
nr 8, 190 3, 400 680 560 340 710 2, 490 
2S 6, 630 3, 210 440 550 320 630 1, 480 
ne ee eee 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
Cl SE 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
Dl :tcndenamnientneasenewmant 18, 560 8, 220 680 1, 140 440 3, 170 4, 920 
Dl Fncinednnvbkntecaveunncunt 24, 830 12, 830 870 1, 580 520 3, 680 5, 360 
1949: First quarter_.......----- 17, 850 7, 410 760 1, 420 520 2, 710 5, 020 
Second quarter. _....----- 18, 640 7, 520 770 1, 530 550 3, 120 5, 150 
Third quarter. ....c<.-<-- 17, 470 6, 770 720 1, 240 540 3, 180 5, 030 
Fourth quarter. -....-.--- 18, 530 7, 300 700 1, 210 480 3, 550 5, 280 
1950: First quarter_-.........-- 14, 800 6, 100 580 930 320 2, 610 4, 260 
Second quarter. -_....----- 17, 310 7, 440 640 1, 190 360 3, 030 4, 650 
Third quarter..........-. 18, 800 8, 190 720 1, 140 490 3, 280 4, 980 
Fourth quarter. .-..------ 23, 330 11, 160 790 1, 280 580 3, 740 5, 780 
1951: First quarter___-.--------- 20, 660 9, 820 730 1, 210 500 3, 010 5, 380 
Second quarter. -..------- 25, 010 12, 560 810 1, 650 540 3, 570 5, 870 
Third quarter *___..-._.-- 27, 200 14, 610 980 1, 600 470 4, 100 5, 430 
Fourth quarter ?____.___-_- 26, 440 14, 320 940 1, 860 540 4, 030 4, 740 

















1 Excludes agriculture. 


* Commercial and misceilaneous composed of trade, service, finance, and communication. 


3 Estimates for third and fourth quarters based on anticipated capital expenditures of business as reported in asurvey made in late July and during August. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Commission and other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 


17 





NEW CORPORATE SECURITY ISSUES 





In the third quarter of 1951, total net proceeds from new security issues declined seasonally. The total, however, 
was almost 25 percent above the corresponding period of a year ago. 
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_e—_—_—_— eee enn Oke ee OO: ee ee: 1.5 
CAPITAL feo eae 

1.0 }|——_____—_—___—___ BR YA — bor : 1.0 

8 5 

; : it BREE EER a , 

1939 1943 1948 1949 1950 
1951 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS. 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated New money 
Period net PEO Retirement 
cee : of debt and 
Plant and Working 
Total equipment capital stock ' 
1939 quarterly average_-.-.........------.---.-- 529 81 43 39 448 
1943 quarterly average._............-.--------- 287 77 35 42 210 
1946 quarterly average__--..._.....-----.------ 1, 689 820 529 291 869 
1947 quarterly average__-.........------------- 1, 617 1, 148 852 296 469 
1948 quarterly average_...........-.-- <titibeeieaes 1, 740 1, 482 1, 055 427 258 
1949 quarterly average__............--.-.-----. 1, 490 1, 152 931 220 338 
1950 quarterly average__......-...------------- 1, 565 1, 002 741 260 564 
Boeee newe querter. ......................-... 1, 009 789 669 120 219 
i  ccnuetiidwacosoedcucccece 1, 299 862 596 265 438 
ee 1, 325 941 759 182 384 
tb cubdetaacsucececce-+s--- 2, 222 1, 251 948 302 971 
RN AR 1, 145 771 571 200 374 
PE IONE. 2 oon -- 2 ---- ~~ 1, 569 1, 044 687 356 525 
EE 1, 730 1, 461 1, 167 293 270 
TRE a SR 2, 361 1, 987 1, 422 565 374 
SEES 1, 413 1, 260 970 290 153 
1 small t for other 
} tnetades amoun' purposes. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 











INVENTORIES AND SALES 


Sales, when adjusted for seasonal variation, declined at the manufacturing, wholesale, and retail levels during Sep- 
tember. Inventories held by manufacturers, showed one of the smallest increases of recent months. 
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WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- Inven- 
Period tories 2 Sales * tories 2 Sales * tories ? Sales * pd tories § Sales * 
0s : (millions of ——_ 
Millions of dollars, seasonally adjusted dollars) ¢ poke oy pe ae 
MEG... usp kb atuws tka (8) 10, 803 (8) 3, 504 11, 465 5, 112 (8) 102 106 
ere Sere (8) 21, 920 (8) 5, 270 20, 098 12, 820 (6) 155 168 
ers (8) 23, 852 (8) 6, 503 18, 390 12, 873 (8) 166 207 
NERA R ee mae ra ee: (8) 27, 151 (8) 8, 541 24, 498 12, 617 13, 694 213 264 
1047____- are eaecap eae (6) 33, 157 (8) 9, 967 28, 920 15, 918 15, 622 255 286 
Pals ote ac ale Vs eae 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 337 291 302 
TOGO. occa csescccccsuc| ep eel 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 270 286 
eee ern 60, 434 39, 096 17, 793 11, 962 33, 253 19, 069 20, 643 295 304 
re 52, 828 39, 229 15, 574 12, 059 29, 123 19, 271 20, 698 276 298 
pe 53, 619 43, 419 16, 130 12, 940 29, 253 21, 413 26, 752 283 335 
September- - ----- 55, 146 40, 800 16, 599 12, 362 30, 123 20, 101 23, 485 309 320 
| 57, 112 41, 197 17, 390 12, 032 30, 947 20, 684 23, 744 329 291 
November. - - ---- 58, 954 40, 611 17, 704 11, 767 32, 245 20, 524 21, 367 332 290 
December-_------- 60; 434 42, 246 17, 793 12, 603 33, 253 21, 048 22, 792 329 325 
19061; Jantiary....-....- 62, 050 45, 899 18, 455 13, 578 34, 120 22, 560 27, 940 338 362 
February - ------- 63, 416 44, 796 19, 044 13, 313 34, 657 22, 261 25, 554 349 326 
Meren......<..0. 65, 240 44, 205 19, 743 12, 616 35, 557 22, 605 28, 220 368 291 
NIN ocala we ied Wee 67, 361 43, 440 20, 346 12, 277 36, 908 22,479 23, 517 377 302 
| eere 68, 981 44, 737 20, 643 12, 420 38, 068 23, 434 22, 830 365 301 
oS 69, 442 43, 073 20, 282 12, 261 39, 009 22, 133 22, 361 353 302 
lt 70, 254 41, 798 20, 045 12, 090 39, 894 21, 324 20, 790 353 309 
August’ ......... 70, 073 43, 090 19, 429 12, 468 40, 576 21, 798 22, 797 342 319 
September 7____-- 69, 777 41, 470 18, 810 12, 292 40, 900 20, 800 21, 300 335 312 
1 Also includes wholesale, not shown separately in this table. 5 Index of book value, end of period. 
2 Book value, end of period. Revised trade data not available prior to 1948. 6 Not available. 


3 Monthly average for year and total for month. 


, 7? Preliminary estimates. 
4 Data for new orders not adjusted for seasonal variation. 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


August exports increased 6 percent above July levels, ending a three months’ decline. Exports under the Mutual 
efense Assistance Program were $115 million. Imports, which have been falling since March, suffered a further, 


though slight, decline and the export surplus reached its highest level since 1949. 
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MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
ven a A ee EXCESS OF — 
4 EXCESS OF EXPORTS IMPORTS 
400 a b 4 pd 400 
IMPORTS ** 
° ae ae ee ee | aS ee ee a eS | a a 7 aS aS l a a oe ° 
1936-38 1948 1949 1950 47F MAMI SJ ASON OI FMAMS JF ASGSON O'S FMANMI TASB ONO 
1949 1950 1951 
# RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
#% RECORDED GENERAL MERCHANDISE IMPORTS. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
, Excess of 
Period Exports ! Imports 2 exports (+), 
imports (—) 
I 247 207 +40 
a cee nab ean bee «seceecescosesons 1, 080 282 +798 
EE ee 812 411 +400 
detec bbecedacescoeesesoecococs 1, 278 480 +799 
ic a cradasccccccceccoccccccesscsss 1, 054 594 +461 
EE 1, 003 552 +451 
1950 monthly average. .---...-------------------------- 856 738 +119 
EE ES ee 878 687 +191 
Dib thnanndddecamcccocccccccccccce-++ee 762 820 — 59 
EL Ml kind Ddndlindegecencsccocccececcce 911 862 +49 
EES EE ee 906 923 —17 
EE ES 978 854 +124 
EE ES CS 1, 065 867 +199 
EEE EE ee 974 1, 024 —50 
ED oils Lin Rkw connsbcer occecccenc+o- 1, 076 909 +167 
Ee ui Die Sima ccnccacecccscecccccce 1, 284 1, 099 +185 
sg EE SS SE 1, 372 1, 033 +340 
EES EE ey 1, 355 1, 018 +337 
EE ESET ES CE 1, 293 929 +363 
EEE SS <a 1, 190 893 +296 
EE EES SE Ee a 1, 264 879 +384 
: Recorded merchandise exports, eecinting reexports, and civilian supplies for occupied areas. 


Norg: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 











PURCHASING POWER 
NATIONAL INCOME 
National income advanced about 2 percent to almost $280 billion (seasonally adjusted annual rate) between the 


second and third quarters under the impetus of increased wages and salaries and entrepreneurial income. Corporate 
profits before taxes declined somewhat but when adjusted for inventory valuation changes increased slightly. 




























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL INCOME = _ gett: 
250 = 250 
CORPORATE PROFITS ANO 2:99 
cl INVENTORY VALUATION wien 
ADJUSTMENT :::: 7] 
200 — + 200 
| 
150 = ———$_—_—_—_—_——_——_—__-———_+ 150 
100 oan ———__——_—_-——_-—-- —+ 100 
50 <i a ee es 
° i i | : : | | lL ° 
1939 1944 © 1948 1949 1950 1951 “ad . | ' 2 
1949 1950 1951 1952 
Y PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars} 
































Proprietors’ Corporate oe. and inventory 
: aluation adjustment 
Total C (business, Vv 
Period oes ‘tion of. | Professional, | Net interest 
ineoune employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
Ti hipsdhtinnsvauanaeed 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
Dl cnhtnecnkwdenenwed 183. 8 121.2 35. 5 3.1 24. 0 24.3 —.3 
Dinestensustnesenned 180. 3 117.1 42.0 2.9 18. 3 23. 5 —5.2 
Jee bcbreehewen 198. 7 128. 0 42.4 3. 5 24. 7 30. 5 —5.8 
See 223. 5 140. 2 47.3 4.3 31. 7 33. 8 —2.1 
lithic pibiacteited 216.7 139. 9 41. 4 4. 9 30. 5 28. 3 +2.1 
Ptitannesedtaseunadel 239. 0 153. 3 44.0 5. 4 36. 2 41.4 —5.1 
Annual rates, seasonally adjusted 
1950: First quarter_--_--- 219. 3 142. 2 41.4 5. 2 30. 5 31.9 —1.4 
Second quarter- --- 230. 6 148. 6 41.8 5. 3 34. 8 37. 5 —2.7 
Third quarter- ---- 245. 8 157. 3 45. 6 5. 5 37. 4 45. 7 —8.3 
Fourth quarter---- 260. 1 165. 2 47.2 5. 6 42. 2 50. 3 —8. 2 
1951: First quarter_----- 269. 4 172. 1 48. 8 5. 6 42.9 51.8 —8.9 
Second quarter---- 274. 3 177. 4 48. 1 5. 7 43. 1 45. 4 —2.3 
Third quarter !____ 279. 6 179. 5 49. 5 ' §&8 44.8 41.5 +3. 3 














! Estimates based on incomplete data; by Council of Economic Advisers. Data became available after chart was prepared. 


NotTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


After reaching an all-time peak in the first quarter of 1951, corporate profits before taxes (and before adjustment for 
inventory valuation changes), according to preliminary indications, turned downward in the second and third quarters. 




















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
= ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED - 
50 — ty 50 
PROFITS 
een _ _ 
Yj; Y/ 

Ve TAXES y 
30 — VY _ 30 

nN 

Z oy 

y a Z 
20 _ L, —Y eerennnsnanennen oe ////// 20 

Led U/l” DIVIDEND PAYMENTS." . 

| UNDISTRIBUTED PROFITS 
° 8 ; Sibi 1 ... 3 ! l | l ° 

1939 1944 1948 1949 1950 195) 3 4 1 2 3 i 2 3 4 ' 2 
| +0 ALLOWANCE FOR INVENTORY Va 1949 1950 1951 | 1952 
§ pecimmany mate ey cater 
SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
ee Cac ccbaocsous 6. 5 1.5 5. 0 3. 8 1.2 
MCE Dice bcccentococcucs 24. 3 13. 5 10.8 4.7 6.1 
EE ee 23. 5 9. 6 13. 9 5. 8 8.1 
GC E———E— — 30. 5 11.9 18. 5 6. 6 12.0 
. a tiiicichescsessucccces 33.8 13. 0 20. 7 7.2 13.5 
EEE EES ee 28. 3 11.0 17.3 7.6 9.8 
ES a ee 41.4 18. 6 22. 8 9. 2 13. 6 
Annual rates, seasonally adjusted 

1950: First quarter_-...........-- 31. 9 14.4 17.5 7.8 9.7 
‘ Second quarter ._..........- 37. 5 16. 9 20. 6 8.4 12.2 
Third quarter_............-- 45. 7 20. 5 25. 2 9. 4 15. 8 
Fourth quarter. .........-.- 50. 3 22. 5 27.8 11.1 16.7 
1951: First quarter_-..........-.- 51.8 31.1 20. 7 8.8 11.9 
Second quarter............- 45.4 27.0 18. 4 . 9.7 8.7 
Third quarter !_.___..__.__- 41.5 24, 5 17.0 9.5 7.5 




















1 Estimates based on incomplete data; by Council of Economic Advisers. Data became available after chart was prepared. 

perper ey aowenee has been made for inventory valuation adjustment. See p. 21 for profits before taxes and inventory valuation adjust- 
Detail will not necessarily add to totals because of rounding. 

Source: Department ot Commerce (except as noted). 





PERSONAL INCOME 


Personal income declined from the seasonally adjusted annual rate of almost $254 billion in August to $253.3 
in September, the first monthly decline since February. Decreases in proprietors’ income and transfer payments 
were partly offset by increases in dividends and labor income. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
250 — 250 
xo Siam 74 ell a “U4, YM YY, ‘aii 
Yygy RENTAL < 
ie 180 
a Room one ae Eas 
= s = | 
50 
} ~~ es ~~ = - aaa fe) 
JASON DiS F MAMJ,SASON O|S FMAM I SAS ON DO | JFMAM J 
1949 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE. ADVI 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- : d eSS, l Transfer 
sonal income car her Farm _| Professional, and personal) payments 
income) income 
See 72. 6 45. 7 4.5 10. 2 9.2 3. 0 
ESTES LTE 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
EE areas 191.0 122. 3 15. 6 26. 8 14.5 11.8 
eee 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
Serer 205. 1 134. 2 13. 0 28. 4 17.1 12. 4 
224. 7 146. 4 13. 7 30. 3 19.3 115.1 
Annual rates, seasonally adjusted 
re 219. 0 144. 6 12.3 30. 2 18. 4 13. 5 
p rere 227. 7 150. 8 14. 5 31. 6 18.9 11.9 
September-.-.-_---- 231.5 153. 3 14.3 31.0 21.6 11.3 
Ss cncnnidiroce 234. 1 156. 0 15. 1 31.2 19. 7 12.1 
November------- 236. 4 157. 9 16. 0 31.2 19. 5 11.8 
December- ~..-.-..- 244. 4 159. 6 16. 3 31. 8 25. 0 11.7 
1951: January...-.---- 243. 6 161. 7 17.5 33. 0 18. 8 12. 6 
February ----.---- 243. 3 163. 8 15.9 32. 3 19. 2 12.1 
ERE 245. 5 166. 0 15. 8 31.9 19. 7 12.1 
RS 249. 0 168. 6 16. 4 31.7 20. 2 12. 1 
SD cite ackdeea nee 249. 8 168. 9 16. 2 31.8 20. 2 12.7 
RRR AES 251.0 _ 170. 2 16. 2 31.8 20. 0 12.8 
(RRS 252. 4 170. 9 17. 3 |. 31.9 19.7 12. 6 
Aagast .. <6... 253. 7 171.2 17. 6 32. 1 20. 1 12.7 
September 2______ 253. 3 171.7 16.9 31.5 20. 7 12.5 
1 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
2 Preliminary estimates. 











Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





PERSONAL CONSUMPTION EXPENDITURES 


Consumption expenditures gained $2.3 billion (seasonally adjusted — rate) between the second and the third 
quarters, as a result of some recovery in nondurable goods sales and a rise in service expenditures, particularly rents. 
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4/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 




















ese ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED ~— 
TOTAL EXPENDITURES 
200 ~ 200 
ee 
= SERVICES 
150 =. 6S _ — 150 
126 : a MMMM MBH 7 D> _ 
a GOODS ie 
r _ 7 |. 
Ea 
° G a L, l | | ° 
1939 1944 1948 1949 1950 1951 ' 3 3 i 2 
1949 * 1950. 1951 1952 


COUNCIL OF ECONOMIC ADVISERS. 














[Billions of dollars] 





Personal consumption expenditures 


























vices Nondurabl Durabl 
ondurable urable : 
Total goods goods Services 
Ne ho dnc sccceeccocece 67. 5 35. 3 6. 7 25. 5 
en. wonedebdednancceocctahucecu< 111. 6 67. 1 oe! 37. 4 
ek ee necuceece 146. 9 85. 8 16. 6 44.5 
ee Se cu mdabcuwces 165. 6 95. 1 21. 4 49. 1 
ek ee namo cudoocece 177. 9 100. 9 22.9 54. 1 
Teen ee ee aunceonen 180. 2 98. 7 23. 9 57. 6 
iit huiendeletmodunewameneccetasonces 193. 6 102. 3 29. 2 62. 1 
Annual rates, seasonally adjusted 
1950: First quarter._.._.........______________-_- 184. 7 98. 4 26. 3 60. 1 
Second quarter..........._............---- 188. 7 100. 4 26. 6 61. 6 
SE ee 202. 5 105. 5 34. 3 62. 7 
Fourth quarter................-.....------ 198. 4 104. 9 29. 4 64. 0 
1951: First quarter..................---.-------- 208. 2 111.5 31. 5 65. 2 
Second quarter..................-..-..----- 201. 7 109. 5 25. 9 66. 2 
SS SEEN aE aE aa 204. 0 111.2 25. 5 67. 3 














3 Estimates based on incomplete data; by Council of Economic Advisers. 
Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 











CONSUMER INCOME, SPENDING, AND SAVING 


According to preliminary estimates, disposable personal income and spending rose about 1 percent between the 
second and third quarters, resulting in little change in the high saving ratio of about 9'4 percent. 















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
DISPOSABLE 
PERSONAL INCOME Y 
150 150 
ZNET SAVING Z% 
100 100 
50 50. 
° J i ° 
51 ' 2 
1949 1950 1951 1952 
Y/ PERSONAL INCOME LESS TAXES. 
2 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE; DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
Disposable Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
Pi cetuekecknaeennnccesenesehkesundeeueuununanaee 70. 2 67. 5 2.7 3.8 
i ipsnshineeidsintionbeidtbebadnhebneedidetbinneniaindn 92. 0 82.3 9.8 10. 7 
DUM .a GakSieeUananneuecsecueientknaeimesateaeucecee 116. 7 91. 2 25. 6 21.9 
Diitipeadetnsescedeoseseteocusseeeuseneseesesuseuss 147.0 111. 6 35. 4 24. 1 
NEE Gu edudeen eibatebeus ese scubsdeteebeecacccesseen 158. 9 146. 9 12.0 7. 6 
ll dc densdbeneadiennedenebnonedsienebetananonetens 169. 5 165. 6 3. 9 2.3 
CS ERS ee ee iets ee ember mee ee 188. 4 177. 9 10. 5 5. 6 
Pel ¢ Suu eeneveeeee et UateUacapeweusnelconesyeaeece 186. 4 180. 2 6. 3 3. 4 
hcintiisdhdnciivaieiddiaiiatetpibesbasddnammbsiasenetmueauieilii 204. 3 193. 6 10. 7 | 5. 2 
Annual rates, seasonally adjusted 
BOBO: Pitel CUAPieP. < oocs ck ccccckccnscdcccaccccsccsscc 197. 3 184. 7 12.5 6. 3 
Ee eee 197. 5 188. 7 8.9 4.5 
i cal hi cri abide ee ade ienl 207. 1 202. 5 4. 2. 2 
NT ina hn inhi tania edhe miaidinnisll 215. 2 198. 4 16.8 7.8 
I i al 217.5 208. 2 9.3 4.3 
EEE DELLE AOLE: 222. 8 201. 7 21.1 9.5 
Ls LLL LAOS 225. 7 204. 0 21.7 9. 6 




















1 Income less taxes. 

2 Estimates based on incomplete data; by Council of Economic Advisers. 
Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as;noted.) 
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PER CAPITA DISPOSABLE INCOME 





The advance in per capita disposable income was less than 1 percent in both current and constant prices in the third 



































































































quarter. 
DOLLARS DOLLARS 
1,600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
o 1950 DOLLARS” a — 
wee ee 
- ~— 
1,200 of” 1,200 
P 
7 . 
; 
, 
CURRENT DOLLARS 
800 800 
400 400 
° EE ee! a a a oe ! — — — ! ° 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 195! 3 4 ' 2 3 a ‘i 2 38 a ' 2 
“eee wore 2 On TABLE BELOW. 1949 1950 195! 1952 
Voeneriminany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). GOUNCIL OF ECONOMiG, ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population 
Current 1950 Current 1950 (thousands)? 
prices prices 2 prices prices ? 
CTE ST, 70. 2 124. 9 536 954 130, 880 
nn nalaccuposcoesceccncs 92. 0 152. 6 690 1, 144 133, 377 
EEE EOE SI ee ee 116. 7 172. 6 866 1, 280 134, 831 
EE oll ee ee 147.0 190. 4 1, 062 1, 376 138, 390 
EE 158. 9 184. 3 1, 124 1, 303 141 398 
NEE Ee en 169. 5 179. 2 1, 176 1, 243 144, 129 
TEES SE STE ee 188. 4 189. 0 1, 285 1, 289 146, 621 
ERIE En SE ER: Sa a a 186. 4 189. 4 1, 250 1, 270 149, 149 
EE ES Ee 204. 3 204. 3 1, 347 1, 347 151, 689 
Annual rates, seasonally adjusted 
Sue wees Guenter... ......... 6 .s.5...---------- 197. 3 202. 4 1, 308 1, 342 150, 847 
tk bn bwa dcindndbdpoccdunceces 197. 5 200. 7 1, 305 1, 326 151, 390 
Ne, on nn alndndubecevercoesoce 207. 1 204. 2 1, 362 1, 343 152, 068 
EE in ine endanasencesace= 215. 2 209. 7 1, 409 1, 373 152, 774 
EES EES a 217.5 204. 2 1, 418 1, 331 153, 396 
fe 222. 8 208. 8 1, 447 1, 356 154, 010 
SP MENON Soccc ce ces ccecec ccc. s..-.---- 225. 7 210.9 1, 459 1, 363 154, 724 
1 Income less 
® Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 
8 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


4 Estimates based on incomplete data; by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 
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FARM INCOME 


In current dollars, farm income is running about 15 percent above that of a year ago. Part of this increase goes to 
pay higher prices for things bought by farmers; when adjusted for these higher prices farm income in September was 
6 percent above that of September 1950, although marketings increased less than seasonally. 




















BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
4a a4 
3 3 

1950 DOLLARS i 

a> 
f"=— \ 
/ — 
/ 

/ 

2 Fa 2 
/ y Ly 
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CURRENT DOLLARS * 














m= Ee eS ee oe ee ee oe 
1940 41 42 43 44 45 46 47 48 49 50 





a ee a ee Case eee oe ie) 
JF MAMJIJSJASON DIV F MAMI JASON O]|J FMAMI SIT ASON D 


1949 1950 1951 
* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 

%** FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1950 * 100. 

SOURCE: DEPARTMENT OF AGRICULTURE. 

















COUNCIL OF ECONOMIC ADVISERS 























: Prices paid by 
Pertod oy farmers (inel. 7a eens 
ouneens interest, taxes,| (millions o 
dollars) ! aos _ 1950 dollars) * 
=] 
SEP CRON GUGIIED, 0c cn ccncnceccsccenvesscoesssseess 724 48 1, 508 
ee 981 52 1, 887 
Se CE GUNN oc cccccaceccecccccenseneucsesoons 1, 764 71 2, 484 
ee PO Io dick da cd emccccnscecacduewseseewce 2, 136 81 2, 637 
De CE GR coccnnvessseceenenesnconneconcann 2, 567 101 2, 542 
De NT WN sg co cess incecnsxcewesedecneesesuns 2, 359 98 2, 407 
TOG TAORUIUY SVOINER ected dvsccusnewccescesscacsacecesc 2, 349 100 2, 349 
PO ceidtagedvieassnneeubecnse ven acssueee 1, 859 100 1, 859 
BEE, « oc cccencnscccscessnenscescosneseonetess 2, 551 101 2, 526 
sc cnccesdusccsunssnsesuncessneeceeone 2, 913 102 2, 856 
Ci bs Cee ee aera ee eae ted ade Raed 3, 584 102 3, 514 
DE <ccccuscadeduavatheencsekGulbebéweaeeuws 3, 277 103 3, 182 
Co oktaeedccueakecducdconceuneceaecencone 2, 692 104 2, 588 
SOS t ee 5k oh hdtececkcenscccccusasesessesssanke 2, 539 107 2, 373 
PET» ca coscusnvccacessosesensecencesasesecs 1, 899 108 1, 758 
Ci tietniecendnnes dene esehasinewne pene 2, 071 110 1, 883 
BED cniddnceesssendwetensGesensseneceésonenaones 2, 137 111 1, 925 
PN on ue ase Ver éécersucncucdeeucansucetupesksee 2, 153 111 1, 940 
kh ptvtenehubneebibeesentesosncanbewewsewues 2, 169 111 1, 954 
éctd eth MNeeseeeee 2, 652 ryi 2, 389 
PSS tenet tienda meee tah walkie eee Re 2, 992 111 2, 695 
SE So iceccceehdneeceberehereekeneeeeuee ‘3, 358 111 3, 025 











1 Includes cash farm income from marketings and Government payments. 
* Converted from the reported base, 1910-14=100, to the base 1950= 100. 


3 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1950=100. 
4 Preliminary estimates. 


Source: Department of Agriculture. 
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CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Total loans and investments expanded $1.6 billion during September. 
1949. Loans increased about $800 million, compared with $600 million during August. 


This was the largest monthly rise since August 
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150 150 
TOTAL 
—— (ALL COMMERCIAL BANKS) 
125 — ——faer | a. as ~~ —— 125 
100 |---—_—-— — — 4 — 100 
INVESTMENT IN 
U. S. GOVERNMENT SECURITIES 
75 }———— — - a 4 -_——- {75 
b—— eed 
50 7 reo iy meee ——————— 
INVESTMENT IN OTHER SECU 
item ttt 
b--—- ~ 4 
25 -— CE am “a noon 25 
typ, 
re) he Ly Vo GAA aUUAUMaeUCAUV AVA UOUYAT AAU 0 
1939 1945 1948 1949 1950 JF MAMJ JS ASONODV FMAM J ASOND SF MAMI ST AS ON OD 


END OF YEAR 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL 


1949 


RESERVE SYSTEM 


1950 


END OF MONTH 


1951 


COUNCIL OF ECONOMIC ADVISERS 








{Billions of dolla 


rs] 





End of period 


All commercial banks 














1951: 








Weekly 
: reporting 
ee | Investments member 
loans and Bank loans Ur — _ 
investments | Total Government 8 Ome 8 — 
securities nein mans 
40. 7 | 17.2 23. 4 16. 3 (a 4,4 
124. 0 | 26. 1 97. 9 90. 6 7.3 te 
116. 3 38. 1 78. 2 69. 2 9.0 14. 6 
114. 3 42.5 71.8 62. 6 9. 2 15. 6 
120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
126. 7 §2. 2 74. 4 62. 0 12. 4 17.8 
121.8 44.8 77.0 65. 8 1k 2 13. 6 
123. 3 47.3 76.0 64. 2 11.8 14. 7 
123. 6 48. 9 74. 6 62. 5 12. 1 15. 7 
124. 4 49.8 74. 6 62. 5 res 16. 3 
125. 4 61.5 73.9 61. 7 12. 1 37. 
126. 7 52. 2 74.4 62. 0 12. 4 17.8 
125. 0 52. 7 72.3 60. 0 12. 4 18. 1 
125. 0 53. 5 71. § 59. 1 12. 4 18. 7 
125. 7 54. 4 71.3 58. 8 12. 6 19. 2 
125. 4 54. 4 71.0 58. 5 12. 6 19.1 
125. 1 54. 5 70. 6 58. 1 12. 5 19.0 
126. 0 54. 8 71.2 58. 5 3.7 19, 2 
126. 1 54. 6 71. 5 58. 7 12. 8 19.0 
127. 0 55. 2 71.9 59. 1 2.7 19. 5 
128. 6 56. 0 72. 6 59. 7 12. 9 20. 1 
EEE a e are ae 20. 6 




















31 Commercial, industrial, and agricultural loans. 
Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


3 Preliminary estimates, 











CONSUMER CREDIT 


Consumer credit outstanding expanded about $100 million during September, compared with $130 million during 
August. The increase was more than accounted for by a rise in instalment credit. 



















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
TES |) OS Leet 
OTHER CONSUMER ,: 
1s pu: CREDIT «gs 1s 
: CHARGE ACCOUNTS 
8 a ee encerces cen aiantien 10 
STALMENT CREDIT o 
5 eae anni cian: iene ———__| & 
Ebi oo.) TB 
1939 1943 1948 1949 1950 JFMAMIVASONDIJFMAMIJASOND JFMAMIJASOND 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM — COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit si on 
: consumer arge 
End of period credit Total Automobile —— - accounts “sant 
outstanding sale credit wenn 
Slitntensadimmmamedinbkouendel 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
, ee 4, 600 2, 001 175 1, 826 1, 498 1, 101 
SS ee 8, 677 4, 000 544 3, 456 3, 054 1, 623 
Dktiectessuusneceeseosensesees 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
GE KHAckicicnGeweekenmnonesaocas 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
ee 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
| ree ee 17, 651 12, 105 3, 790 8, 315 3, 892 2, 154 
ee 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
OO eae 19, 329 13, 344 4, 213 9, 131 3, 741 2, 244 
RRR CARER IEE 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
| Ee 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
csc acuineinincmiemanidl 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
1951: January_..._-...----------- 19, 937 13, 252 4, 056 9, 196 4, 248 2, 437 
nn ete nia Tt 19, 533 13, 073 3, 990 9, 083 4,010 2, 450 
Di ccsnpungeaaennomned 19, 379 12, 976 3, 946 9, 030 3, 938 2, 465 
Erma 19, 126 12, 904 3, 934 8, 970 3, 714 2, 478 
SSS 19, 207 12, 920 3, 980 8, 940 3, 793 2, 494 
Eee eT 19, 256 12, 955 4, 041 8, 914 3, 804 2, 497 
Ca eee ewe ewes 19, 122 12, 903 4, 061 8, 842 3, 743 2, 486 
(ea 19, 262 13, 044 4, 138 8, 906 3, 724 2, 494 
PN sstineniuxewadees 19, 356 13, 156 4,171 8, 985 3, 700 2, 500 
1 Includes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks. The single-payment loan item was 
revised in November to exclude loans over $3,000. See Federal Reserve Bulletin for November 1950, pages 1465-6. 
3 Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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BOND YIELDS AND INTEREST RATES 


Yields in Treasury bills and long-term Government bonds declined slightly during October, while yields on corporate 


bonds and interest rates on commercial paper showed small increases. 
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[Percent per annum] 























U.S. a oa security 
yields Prime 
: Corporate , 
Period Taxable Aaa bonds commercial 

3-month hands (Moody’s) paper, 

Treasury _—— i y 4—6 months 
bills ! 15 years 
/ and over 
Average: 

a i a a a ca ie ee 0. 023 (?) 3. 01 0. 59 
SERRE ree ee era . 375 2. 37 2. 62 75 
ra a aa ac age abl a tl . 375 2. 19 2. 53 ae 
epee ee ek ens ene wuceceuewkceucn . 595 2. 25 2. 61 1. 03 
re ee ee deeded cau cee kee kt 1. 040 2. 44 2. 82 1. 44 
a a a lass i 1. 102 2. 31 2. 66 1. 48 
lee pte ie es eek ake ge eebincess 1. 218 2. 32 2. 62 1. 45 
ES LESESE ES aren oe Saree ee een 1. 174 2. 33 2. 62 1. 31 
EE ee eee ere oe 1. 211 2. 33 2. 61 1. 44 
Ee eae ee 1. 315 2. 36 2. 64 1. 66 
gs oe eauiececatecueaune 1. 329 2. 38 2. 67 1. 73 
i 1. 364 2. 38 2. 67 1. 69 
Te Raa aN 1. 367 2. 39 2. 67 1. fe 
A a 1. 387 2. 39 2. 66 1. 86 
aaa 1. 391 2. 40 2. 66 1. 96 
se SO SARS Ie 1. 422 2. 47 2. 78 2. 06 
i eas 1. 520 2. 56 2. 87 2. 13 
RE TE ER Ga a eee 1. 578 2. 63 2. 88 2.17 
I ee wceseans 1. 499 2. 65 2. 94 2. 31 
NE th a eee 1. 593 2. 63 2. 94 2. 31 
Neen eeenasete 1. 644 2. 57 2. 88 2. 26 
EE eee 1. 646 2. 65 2. 84 2.19 
een cesn 1. 698 2. 61 2. 89 2. 21 





1 Rate on new issues within period. 


2 Bonds 
Source: 


in this classification were first issued in March 1941, 
Board of Governors of the Federal Reserve System. 





MONEY SUPPLY 


The privately held money supply rose $900 million during September. 
expanded $1.3 billion, with the result that total deposits and currency showed the largest monthly gain since December 





At the same time U. S. Government deposits 

























































































1950. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
Z TOTAL DEPOSITS AND CURRENCY time! 
175 ae —— a A — eg = 175 
/ Ne SO ene cee att ee ee 
/ TOTAL DEPOSITS ADJUSTED AND CURRENCY 
_ / (PRIVATELY-HELD MONEY SUPPLY) _ 
— 
/ 
125 7 125 
/ 
/ 
100 vi 100 
/ DEMAND DEPOSITS ADJUSTED 
a ee eel 
75 g 75 
PA TIME DEPOSITS 
50 — 50 
7 
o 
rs Pd CURRENCY OUTSIDE BANKS 
es ———— =  — og _ ~~ ——< 25 
4 U.S. GOVERNMENT DEPOSITS 
Oe 
0 | —_— n i os ee ere re) 
1990 41 42 43 44 45 46 47 48 49 50 J FMAMI JASON DIV F MAMI IV ASON DID FMAM YV ASON OD 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Deposits adjusted and currency 
Total de- U. 8. Gov- (privately-held money supply)? 
End of period posits and ernment , 
currency deposits ! Currency Adjusted Time 
Total outside demand d its 4 
banks deposits * ened 
eee 64. 7 1.5 63. 3 6. 4 29. 8 a7. 1 
Ser ae ene 176. 4 25. 6 150. 8 26. 5 75. 9 48.5 
er err 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
| See 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
Sn i: cannneeenmaaees 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ee 180. 6 3.7 176 9 25. 4 92.3 59. 2 
Pe secacneees 174.7 4.8 170. 0 25. 2 85. 0 59. 7 
Ausust...<.<....< 175. 5 4.5 171.0 24. 5 87. 4 59. 1 
September-.--_---- 176. 3 4.8 171.6 24. 5 88. 0 59. 0 
a 176. 3 3.5 172.8 24. 6 89 2 59. 0 
November------- 177. 4 3.5 173. 9 24.9 90 3 58. 7 
December-..---- 180. 6 3. 7 176. 9 25. 4 92.3 59. 2 
1951: January...-.---- 178. 8 3. 6 175. 2 24. 6 91.6 59 0 
February_-..----- 178. 9 4.7 174. 2 24. 6 90. 6 59.0 
RE TES 179. 9 7.4 172. 5 24. 4 89. 0 59 1 
EE 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
ie cacngsvatduakd 179. 2 5. 4 173. 7 24.9 89. 5 59. 3 
| ESSE IRIE 181.3 6. 6 174. 7 25. 8 89. 0 59.9 
| | SEES 180. 8 5. 0 175. 8 25. 1 90. 7 60. 0 
AUGUS. occ uus. 181. 6 4.6 173, 0.. 25. 3 91.4 60. 3 
September 5__-__-- 183. 8 5. 9 177.9 25. 4 92. 0 60. 5 




















acco’ 


unt. 
2 Includes deposits and currency held by State and local governments. 


3 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


§ Preliminary estimates. 


Notr.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


1 Includes U. 8. Government deposits at Federal Reserve banks, commercial and savings banks, and U. 8. Treasurer’s time deposits, open 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash deficit in the third quarter resulted from a seasonal decline in cash receipts and a counter-seasonal rise in 














































































































































































































payments. The dominant influence on the payments side was the expansion in the national security programs. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
20 20 
Y 
| 3 
16 Y 16 
Wa = CASH RECEIPTS . : 
CASH PAYMENTS Y 7 y . 
~ | a | } t+ j 8 
\ 2 ee ° 4 | | 2 es) * 4 
+8 +8 
EXCESS OF CASH RECEIPTS 
+4 — +4 
yy, 
, é __ ae | 
EXCESS OF CASH PAYMENTS 
-4 | | -4 
\ 2 3 4 | \ 2 3 a | \ 2 3 a | \ 2 3* 4 
1948 1949 1950 
* PRELIMINARY ESTIMATES. CALENDAR YEARS 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
i: Sct ctGbebenenwaekdersebdedsedenereeeuseens 41, 441 41, 399 +42 
Ns a KARR ERASER SREREEMME RENE R ULES EE EE 44, 282 38, 616 +5, 666 
Dl ciibanenteevhinabeebndgubiwebeenenensanseees 44, 922 36, 897 +8, 027 
DR ni eee CC eee aR none amen aeanaaees 41, 346 42, 642 —1, 295 
DN icdccat tite benercdeeesebeeseeusedbucwswsncu 42,419 41, 969 +450 
Quarterly total, not adjusted for seasonal variation: 
a Cece mawedeendasseseenes 13, 122 9, 964 +3, 159 
EE EN cic ecKieneenwiouseseesceeserna 8, 814 11, 389 —2, 574 
ice bcncegcineeaeeseucdesaded 10, 143 10, 528 — 386 
0 ae 9, 267 10, 762 —1, 495 
Pe EE So gbtSh ood Sd cee cok scdencusencn 12, 235 10, 760 +1, 475 
os eee eeAGnekeneoe ene sa 9, 303 11, 105 —1, 803 
cu deh cceueradcsuaaecueacuae 10, 494 9, 351 +1, 143 
cc ce nedeowenntenacdeuncedeecs 10, 387 10, 754 — 367 
ee 5 es hee cbcc end cnceseeusecucccccu 18, 051 11, 179 +6, 874 
ee cue ccc aw Aaeemeee 14, 462 14, 521 —59 
IN een ee Agen wa ed cee eae 14, 100 15, 300 — 1, 200 














1 Preliminary estimates based on incomplete data. 


Note.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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